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     %X]]LQJZLWK:9)HGHUDWLRQ/RYH 
       7HUUL 
(GLWRU    &LUFXODWLRQ6HQGDOO 
6HQGDOOQHZVOHWWHUV  *HQHUDODQG-XQLRU&OXE 
DUWLFOHVSKRWRVGRFRUMSHJ DGVQDPHDQGHPDLO 
RQO\    DGGUHVVFKDQJHV 
/\QQH6FKDIHU   6DUDK-DUUHWW 












































































QLW\ ZKLOH VWLOO EHLQJ FRPPLWWHG WR WKH VDIHW\ DQG KHDOWK RI RXU
PHPEHUV 2XU PHPEHUVKLS FKDLU EHJDQ WKH \HDU ZLWK D GULYH-E\
'XHV 7HD DOORZLQJ RXU PHPEHUV WR SD\ GXHV DQG SLFN XS LP
SRUWDQW LQIRUPDWLRQZLWKRXW OHDYLQJ WKHLU YHKLFOHV ,Q DGGLWLRQ DV
WKH\HDUSURJUHVVHG LQDQDWWHPSW WR UHDFKPHPEHUVZKRGLGQRW
IHHO FRPIRUWDEOH PHHWLQJ LQ SHUVRQ 3UHVLGHQW -D\QH :KLWORZ
EHJDQ OLYH-VWUHDPLQJPHHWLQJVRQRXUSULYDWH)DFHERRNSDJHXQWLO
'HFHPEHUZKHQWKHYLUXVKDOWHGDOOLQ-SHUVRQPHHWLQJV 




&KULVWPDV ,Q DGGLWLRQ WR RXU HLJKW OLWWOH OLEUDULHV WKH FRPPLWWHH
DOVRHVWDEOLVKHGWKHILUVWODXQGURPDWOLEUDU\LQ:HVW9LUJLQLDDQGZH
FRQWLQXHWRVWRFNLWUHJXODUO\ 










SRSFRUQ DW WKH &DUGLQDO 0DUNHW LQ *UDQG &HQWUDO 0DOO IRU WKH
PRQWKV RI 2FWREHU WKURXJK 'HFHPEHU 7KLV VWRUH QRW RQO\ UDLVHG
QHHGHGIXQGVEXWDOVRKHLJKWHQHGDZDUHQHVVRIRXUFOXELQWKHFRP
PXQLW\$QRWKHURIRXUDQQXDOIXQGUDLVHUVZDVWKHVDOHRISRLQVHWWL


















































































7KH6WDWH 3UHVLGHQW¶V SURMHFW -5HFRYHU\+RPHV
LQ:9-%DUEDUD +DGGDG EULQJVD³SLJJ\ EDQN´
WR DOO WKH PHHWLQJV :H FXUUHQWO\ KDYH D OLWWOH RYHU
FROOHFWHGWREHQHILWWKLVSURMHFW $SRVVLEOHSUR
MHFWZDVSUHVHQWHG7KH5HY'U0DWWKHZ-RKQVRQDW
WKH 6XQFUHVW8QLWHG0HWKRGLVW &KXUFK LV WKH H[HFX
WLYH GLUHFWRU RI WKUHH UHFRYHU\ KRPHV WKDW ZLOO EH
FRPLQJWRWKH0RUJDQWRZQDUHDVRRQ7KH\ZLOOQHHG
VXSSOLHVIRUWKHVHKRXVHV,WZDVVXJJHVWHGWKDWSHU
KDSV ZH FRXOG KROG D EHGURRPEDWKURRPNLWFKHQ
VKRZHUIRURQHRIWKHKRXVHV 
:H KDG D YLUWXDO JXHVW VSHDNHU DW WKH 1RYHPEHU
PHHWLQJ IURP WKH0RQRQJDOLD DQG 3UHVWRQ &RXQWLHV
/LWHUDF\2UJDQL]DWLRQ 6KHWDONHGDERXW OLWHUDF\DQG
JDYHVWDWLVWLFVDERXWKRZWKHSURJUDPKDVKHOSHGLP
SURYH WKH OLYHV RI WKH FOLHQWV  6KH DOVR WDONHG DERXW
WKHPDLOER[OLEUDULHVDQGKRZWKHRUJDQL]DWLRQPDQ
DJHVWKHP7KH\ZRUNZLWKWKHORFDOOLEUDULHVWRVWRFN






SHRSOH MRLQ LQ D FKDW URRP VR WKDW IRUHLJQ VSHDNLQJ
SHRSOH ZLOO OHDUQ WKH VSHHFK SDWWHUQV RI WKH (QJOLVK
ODQJXDJH 
$W WKH 1RYHPEHU PHHWLQJ WKH DWWHQGHHV VLJQHG
&KULVWPDVFDUGVDQGWDSHGDWRERJJDQKDWRUQDPHQW
ZKLFKVRPHRI WKHPHPEHUVPDGH WR WKHRXWVLGHRI
WKHHQYHORSH7KH\FRPSOHWHGZKLFKZHUHGHOLY












VRFNV WRWDOLQJ  ZHUH GLVWULEXWHG WR 7KH0XVWDUG









GHOLYHUHG WKHP WR WKH 9$ +RVSLWDO DQG 7UHVVD :ROIH
FKHFNHGWRVHHLIWKHDUHDQXUVLQJKRPHDFFHSWHGFDUGV 
 



















































































QXUVLQJ KRPH UHVLGHQWV IHHO ORYHG :H NQRZ ZLWK
HYHU\WKLQJ VKXW GRZQ WKDW LW LV KDUG IRU WKH UHVL
GHQWV WR IHHO DV LI WKH\KDYH DQ\RQH WKLQNLQJ DERXW
WKHP2QHRIRXUPHPEHUVKDVDGDXJKWHUZKRLVLQ
D ORFDO *LUO 6FRXW 7URRS 6KH VWDUWHG D SURMHFW WR













EDU :9 :H KDG ILYH PHPEHUV IURP WKH 'XQEDU :RPDQ¶V












































































Ă͘ DĞŵďĞƌƐŽĨƚŚĞ^ĐŚŽůĂƌƐŚŝƉ&ƵŶĚŽĂƌĚ  ͘
ď͘ EŽǀŽƟŶŐĚĞůĞŐĂƚĞ͕ŽĸĐĞƌ͕ŽƌĂůƚĞƌŶĂƚĞƐŚĂůůĂĐƚĂƐƌĞƉƌĞƐĞŶƚĂƟǀĞŽĨŵŽƌĞƚŚĂŶŽŶĞĐůƵď  ͘
Đ͘ ĂĐŚǀŽƟŶŐĚĞůĞŐĂƚĞŵƵƐƚƉĞƌƐŽŶĂůůǇƉƌĞƐĞŶƚŚĞƌĐƌĞĚĞŶƟĂůĐĂƌĚƚŽƚŚĞĐƌĞĚĞŶƟĂůƐĐŽŵŵŝƩĞĞĂƚƚŚĞĂŶͲ
ŶƵĂůĐŽŶǀĞŶƟŽŶ͘dŚĞƌĞƐŚĂůůďĞŶŽƉƌŽǆŝĞƐ  ͘















































































































































































































































































































































































































































































































































































































ƵƌƌĞŶƚZĞĂĚŝŶŐ WƌŽƉŽƐĞĚZĞǀŝƐŝŽŶ ZĂƟŽŶĂůĞ 
Zd/>y/-WZK'ZD^EKDͲ
D/dd^ 
  
^ĞĐƟŽŶϰ͘ZWKZd͘ĂĐŚĐŚĂŝƌŵĂŶ
ƐŚĂůůƐƵďŵŝƚĂƌĞƉŽƌƚĂƐƌĞƋƵĞƐƚĞĚďǇ
ƚŚĞWƌĞƐŝĚĞŶƚ͘^ŚĞƐŚĂůůŬĞĞƉĂĐŽŵͲ
ƉůĞƚĞƌĞĐŽƌĚŽĨƚŚĞǁŽƌŬĚŽŶĞĂŶĚ
ƐŚĂůůĚĞůŝǀĞƌƚŚĞƌĞĐŽƌĚƚŽŚĞƌƐƵĐĐĞƐͲ
ƐŽƌǁŝƚŚŝŶŽŶĞŵŽŶƚŚĂŌĞƌĞǆƉŝƌĂƟŽŶ
ŽĨƚŚĞƚĞƌŵŽĨŽĸĐĞ͘ƐƵŵŵĂƌǇŽĨ
ǁŽƌŬĐŽŵƉůĞƚĞĚƐŚĂůůďĞŝŶĐůƵĚĞĚŝŶ
ƚŚĞŝƌĞĐƚŽƌǇŝŶƚŚĞĞǀĞŶŶƵŵďĞƌĞĚ
ĐĂůĞŶĚĂƌǇĞĂƌĐŽǀĞƌŝŶŐƚŚĞƉƌŽũĞĐƚƐ
ĂŶĚĂĐƟǀŝƟĞƐŽĨƚŚĞŝŵŵĞĚŝĂƚĞƉĂƐƚ
ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘ 
  
  
Zd/>y/-WZK'ZD^
EKDD/dd^ 
  
^ĞĐƟŽŶϰ͘ZWKZd͘ĂĐŚ
ĐŚĂŝƌŵĂŶƐŚĂůůƐƵďŵŝƚĂƐĞŶĚ
ŚĞƌĂǁĂƌĚĞŶƚƌǇƌĞƉŽƌƚĂƐ
ƌĞƋƵĞƐƚĞĚďǇƚŽƚŚĞWƌĞƐŝͲ
ĚĞŶƚĂŶĚ&ŝƌƐƚsŝĐĞWƌĞƐŝĚĞŶƚ͘
^ŚĞƐŚĂůůŬĞĞƉĂĐŽŵƉůĞƚĞ
ƌĞĐŽƌĚŽĨƚŚĞǁŽƌŬĚŽŶĞĂŶĚ
ƐŚĂůůĚĞůŝǀĞƌƚŚĞƌĞĐŽƌĚƚŽ
ŚĞƌƐƵĐĐĞƐƐŽƌǁŝƚŚŝŶŽŶĞ
ŵŽŶƚŚĂŌĞƌĞǆƉŝƌĂƟŽŶŽĨƚŚĞ
ƚĞƌŵŽĨŽĸĐĞ͘ƐƵŵŵĂƌǇŽĨ
ǁŽƌŬĐŽŵƉůĞƚĞĚƐŚĂůůďĞŝŶͲ
ĐůƵĚĞĚŝŶƚŚĞŝƌĞĐƚŽƌǇŝŶƚŚĞ
ĞǀĞŶŶƵŵďĞƌĞĚĐĂůĞŶĚĂƌ
ǇĞĂƌĐŽǀĞƌŝŶŐƚŚĞƉƌŽũĞĐƚƐ
ĂŶĚĂĐƟǀŝƟĞƐŽĨƚŚĞŝŵŵĞĚŝͲ
ĂƚĞƉĂƐƚĂĚŵŝŶŝƐƚƌĂƟŽŶ͘ 
  
ůĂƌŝĮĐĂƟŽŶŽĨĐŚĂŝƌŵĂŶĚƵƟĞƐ͘ 
